YL &

ZHESHANG SECURITIES

&R K E(603801)

RRERVESGRI, BIMLFEE

— S HKERDP

PESRARE | 8] 2F | K& o

248 H#9: 2025409 A 04 A

BIEE
Q IEFERELXH 25H1 b5

25H1 £ILN 189912 (B Fb-14.14%) , Ja#4%4] 13842 (BlH-7.21%) , 4=3F
VaH4F) 0.87 12 (Bl H6-30.65%)

25Q2 #-F I 10.8212 (FI-22.29%) , Ja844) 0.96 12 (Bl H-5.49%) ,
Fedp)af5 A 0.5112 (Fl-40.71%) .

O ZXELFRAWMM, B LFHEEK

1. ki RIEMRRE, REKE

1) Br4E 25H1 daN 7.11 12 (Rl bb-26.42%) , 25Q2 M 4.46 12 (R H-31.34%) ;
2) RAE 25H1 M 9.05 12 (R b-2.54%) , 25Q2 #N 4.84 12 (R b-11.18%) ;
3) ATT25H1 BN 1.4612 (B H+5.13%) , 25Q2 BN 0.8212 (R H-12.66% ) .

2. Rl AETRETHTEA, HILS5FHHE

MITJE £ RA, 25H1 RBHAE 1302 K (RFMAH 137K ) . RAE 1449 K (8%
FKA 186 K ) , RHERBARAAKILITE A £,

1) A&JE 25H1 M 52510 (Rl H6+200.25%) , 25Q2 Ik 2.28 12 (Rl b
193.34%) , HEAVFIHE BAMTEE ik % A X,

2) %458 25H1 N 7.681C (Rl H-34.18%) , 25Q2 M 4.2512 (k-
40.09% ) ;

3) KRS 25H1 KA 3.2212 () Hb-46.86%) » 25Q2 M 2.5742 (k-
44.00%) , EZFREZE AR THERBKAFTEME], G REK,

4) #Hh LS 25HI M 1.48 12 (F) Hb+42.69%) , 25Q2 dan 1.02 12 (Rt
139.78% ) , mANE) K|,

Q ME4HE4km

1) 25H1 25 E 3 F AN RETFHA-413107T, FIK-60.79%, T2 ZR4EIK
2R LT EPTE

2) 25H1 £A4)% 35.97% (F$s-0.72pct) , HAlE] 5 A % 29.72% ( FHe+0.28pct)
A b 4542 Pt B R R e+0.76pet. E EAATL P A R F -0.83pet. M4t A R R b b
#+ 0.35pct.

Q %R FEEAFATE, B 58EHTFHEN

1) 228 R s R — Rk, @it T AR 30X, AHRE
RAE—EX MR T E. A8 m BRI E AR, HATTERS, XK
VB, A RAEREGBRIE, RITLELERE.

2) RE LS EAT IR F %, % bR P v, R 3663k 540K,
NG RA B Ao B IARAE B AREEAE S, DNT . FREA. . BELEE
¥ KL, B aE EINE TG T RENE,

3) maEl b FHANGR LAY, REZTENATY, BN, LEFRETHWK
FME, IMEARHT., FAFILNATH.

4) 8 LAl R FHFEEL”, TR EAZRBAZHRERT S, WEE
EB4. &K A ST — LT 2%,

BIORL: RNCGEH)

AT KT
PAkER 5 S1230520080008
shifanke@stocke.com.cn

HHFIF: AFER
AkER 5 $1230521090001
fujiacheng@stocke.com.cn

AREE
AN Y 9.94
BTIE(E 7 ) 4,317.44
B (F 7R 434.35
BREAHE
BIRE LAEFREL
64%
50%
36%
23%
9%
rXRE

1 (QI B kR IAA, &I
EHEMFET KDY 2025.04.30
2 GERSPRERIFRK, 13—
A ik D 2024.10.30
3 CBRINGEREFG RN, BHR
PEEARACTE £E) 2024.08.30
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Q Hﬁ ﬁi.if% AR E(603801) 5] EF

ZHESHANG SECURITIES

O ZAFR5E4E

ERRREHITIRA), ok, FHTHREETIRZAR, LERER AT,
BT, BANEFLG K, ARZEHERFEMHA, BNTTAE 2025-
2027 F Z I B AL N 48.84 12/52.90 12/57.22 12T, 4 A B Ho-7.10%/+8.30%/
+8.16%, VAE%#)I8 3.9710/4.3712/4.89 10, 43 F) Ho+3.08% /+10.03%/+11.84%,
2t 5 % #7 PE 10.87X/9.88X/8.83X, #E#H“FE N IR,

Q RERT7: THTHILHRTRTEAIAY, 17kF S hkE)

RS

(A7 L) 2024A 2025E 2026E 2027E
EPITI N 5,258 4,884 5,290 5,722
(+-) (%) -14.04% -7.10% 8.30% 8.16%
JERESE A e 385 397 437 489
(+-) (%) -35.23% 3.08% 10.03% 11.84%
RO (L) 0.89 0.91 1.01 1.13
P/E 11.20 10.87 9.88 8.83

FARIR: A RIESBRR AT

k1. ERREMSHIE—N (245 BHA)

: 2023A 2024Q1  2024Q2 2024H1 2024Q3 2024Q4 2024A  2025Q1 2025Q2 2025H1
EE SN TN 6116.47 820.02 1,392.09 | 2212.11 | 1,463.07 1,582.67 | 5257.85 817.58 1,081.83 1899.42
YOY 13.50% 1.77% -6.88% -3.85% | -10.14%  -27.66% | -14.04% | -0.30% -22.29% | -14.14%
DEREFE S IPE 595.07 47.22 101.54 148.76 117.42 119.24 385.42 42.08 95.96 138.04
YOY 10.76% -8.38%  -20.54% | -17.05% | -30.93%  -5148% | -3523% | -10.90%  -549% -7.21%
EEEIER: 2 b 548.14 38.97 86.66 125.04 106.98 106.90 339.51 35.74 51.38 87.12
YOY 10.04% | -10.04%  -28.63% | -23.74% | -33.05%  -52.19% | -38.06% | -8.29% -40.71% | -30.65%
EXIES 37.07% 37.22% 36.37% 36.69% 37.04% 34.97% 36.27% 32.16% 38.84% 35.97%
boloh 3G ES 24.43% 34.17% 26.65% 29.44% 28.84% 20.54% 26.59% 29.30% 30.04% 29.72%

Hp: 45ERA| 889.74 154.07 218.83 37290 266.63 214.26 853.79 139.58 195.07 334.65
ETAE| 1455% 18.79% 15.72% 16.86% 18.22% 13.54% 16.24% 17.07% 18.03% 17.62%
Ho EmEM| 29459 73.76 77.13 150.88 74.63 55.73 281.24 58.81 62.53 121.34
LA 318.54 56.60 73.11 129.71 76.19 59.25 265.15 39.82 64.01 103.83
FELEE R E| 10.02% 15.90% 10.79% 12.68% 10.31% 727% 10.39% 12.06% 11.70% 11.85%

o mE%Em| 873 -4.22 2.00 223 447 -4.23 -1.99 1.32 3.34 4.66
A& AE -014% | -0.52% 0.14% -0.10% 0.31% -027% | -0.04% 0.16% 031% 0.25%
V3B A ) 9.73% 5.76% 7.29% 6.72% 8.03% 7.53% 7.33% 5.15% 8.87% 7.27%
A 220.44 230.62 243.17 243.17 292.45 252.45 252.45 300.03 358.48 358.48
R TR R 1,495.16 | 1,223.81 1,311.52 | 1,311.52 | 1,312.67 1411.79 | 1,411.79 | 1,175.17 1,211.20 | 1,211.20
BATE B A g AT Z | 1167.17 | 782.82 989.96 989.96 1132.10 119196 | 1191.96 | 929.23 971.49 971.49
T g 473.86 244.94 255.36 255.36 274.92 453.98 453.98 267.14 225.44 225.44

225 WA R AR 756.40 -574.03 317.28 -256.75 285.18 462.26 490.69 -485.41 72.57 -412.84
o 2 R e -306.58 150.89 -214.61 -63.71 -12.22 -85.67 -161.61 67591 -502.25 173.65

TR £ 423.68 63.45 74.24 137.69 67.62 69.80 275.12 44.01 50.74 94.75
ROE 1930% | 1.42% 3.12% | 4.62% 3.64%  3.56% | 11.53% | 121%  2.78% | 4.08%
P f g 48.52% | 41.24%  4630% | 4630% | 47.83%  4938% | 49.38% | 47.46%  47.09% = 47.09%

FAtRBR: Wind., a3 %, HHIELFFTHT
%2 ERREMATF (5EE) =% (12 §FHA)

fi:: AAL  20224F 23Q3 2023A )
=7 &N 396.65 85.61 10467 190.28  111.27 168.56 470.11 96.95 77.75 77.86 213.78 466.34 296.48 228.07 524.55
yoy 157% " 10.6% 129%  -95% 60.3% 18.5% 13.2% -25.7% -30.0% 26.8% -0.8% 205.8% 193.3% 200.3%
ESIEIEN 2899.85 | 465.56 . 843,57 1309.13  864.20 95111 312444 | 45729 T09.19  750.29 61578 | 253255 34296 424.85 767.81
yoy -6.8% 13.7% 5.5% 0.6% 18.9% | 7% | -1.8% -15.9% -13.2% -35.3% | -18.9% -25.0% -40.1% -342%
KFEdd 1657.27 | 133.86 426.24 56010 534.88 913.90 2008.88 14679 45938 499.23 1683.81 64.90 257.24 322.14

-16.2% -55.8% “44.0% -46.9%

yoy 4.5% 23.2% 182%  40.1% 14.0% 21.2% 9.7% TEY -6.7% =36.7%

&bk 16.6% 285%  243% 329% 41.8% 32.8% 17.9% 33.0% 34.1% 36.5% 32.0% 7.9% 23.8% 17.0%
b4k R i 435.02 120.71 12040 24111 117.82 154.09 513.03 11899 14577 135.70 174.69 575.15 113.24 171.67 284.92

voy 111.2% " 27.6% 59.1%  -0.2% -6.9% 17.9% -1.4% 21.1% 15.2% 13.4% 12.1% -4.8% 17.8% 7.6%

S bk F 2632 7 3428 60.61  46.36 - 149.59 43.86 42.62 44.98 73.85 205.31 4541 102.20 147.61

yoy - - - 31.9% 66.6% 24.3% -3.0% - 37.3% -9.7% 139.8%  42.7%

&t 5388.78 | B05.74 1494.88  2300.63 1628.17  2187.66 6116.46 | 820.02 139209 1463.07 | 1582.67 525785 81758  1081.84 1899.42

voy 6.2% 17.1% 13.0%  9.9% 16.9% 13.5% 1.8% -6.9% S100% | 27.7% | -14.04%  -030%  -22.3% -14.1%

FA R B Wind, 238 A%, HHIESFRTAT
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ZHESHANG SECURITIES

AR E(603801) 5] EF

3 ERREBEAFS (3Ea0E) —K (#1i: BHAU)

2024Q1 202402 202403 202404 2025H1
Bk A 6116.47 820.02 1392.09  1463.07 1582.82  5258.00 817.58 1081.84  1899.42
YOy 13.50% 1.77% i’ -0.88%, -10.14% ’-27.650/0 -14.04% -0.30% -22.29% -14.14%
JERS S b 595.07 47.22 101.54 117.42 119.24 385.42 42.08 95.96 138.04
YOY 10.87% -8.38% -20.54% -30.93%  -51.48%  -35.23% -10.89% -5.49% -7.21%
HEARFAE
HC A 2837.69 316.09 650.14 695.49 732.61 2394.33 264.59 446.37 710.96
Yoy 3.69% -0.72% -5.13% S7A1% -32.49% -15.62% -16.29% -31.34% -26.42%
& 46.39% 38.55% 46.70% 47.54%  46.29% 45 54% 32.36% 41.26% 37.43%
EXIEN()] 40.93% 41.54% 37.43% 4548%  37.20% 40.24% 35.36% 37.62% 36.78%
TR 3L 1715 1759 1798 1618 (179) 1439 1327 1302 1302
4l &4
) N 2,505.38 383,74 544,54 575,93 616,63 2,120.84 421,02 483,67 904,69
YOY 19.15% 8.83% -14.04% -16.46%  -25.70% -15.35% 9.72% -11.18% -2.54%
&b 40.96% 46.80% 39.12% 39.36%  38.96% 40.34% 51.50% 44.71% 47.63%
) & (%) 37.97% 41.05% 40.73% 3276%  4192% 38.97% 37.20% 43.73% 40.69%
2418 B 1850 1912 1993 1821 (186) 1635 1471 1449 1449
A3
HEA 409.96 45.05 94.26 100.95 132.58 372.84 64.13 82.33 146.46
YOy 79.92% 11.59% 4.76% -722% -22.38% -9.05% 42 35% -12.66% 5.13%
A 6.70% 5.49% 6.77% 6.90% 8.38% 7.09% 7.84% 7.61% T.71%
EXIEX()) 20.98% 14.42% 18.52% 25.70% 12.08% 17.68% 15.85% 14.20% 14.92%
ZHINER 983 1046 1120 1120 (134) 986 1000 995 995
e
FIEN 363.44 75,13 103.15 90,70 100,84  369.84 67.83 69.48 137.31
YOy 13.02% -20.40% 19.77% 11.66% -0.85% 1.76% -9.71% -32.64% -22.98%
& b 5.94% 9.16% 7.41% 6.20% 6.37% 7.03% 8.30% 6.42% 7.23%
£ A F (%) 18.81% 13.16% 23.01% 12.07% 6.37% 13.79% 381% 41.87% 23.07%
FALRIR: Wind, a8 a4, HHIEAFRLAT
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YLV

ZHESHANG SECURITIES

A RIE(603801) 5] E3F

AW FE: ZKREFRME

= Ak FiE &

(B A) 2024A 2025E 2026E 2027E (B 7A L) 2024A 2025E 2026E 2027E

ik ke 3,289 3,056 3,682 3,622 EhBA 5258 4,884 5,290 5,722

Ae 799 822 1,119 988 FARA 3,351 3,147 3,430 3,726
R 5 M a7 565 565 565 565 B AALA A An 61 47 54 60
ELR R 329 172 330 208 ELIFA 854 791 836 881
8 Bk 88 102 133 121 EEFA 281 239 254 272
TR R 55 50 53 59  HREEA 265 244 265 286
ey 252 272 300 322 MERA ) ®) (©6) (12)
HA 1,200 1,073 1,182 1269 FFBAABA (77) (10) (10) (10)
eIk 3,426 3,584 3,775 4,000 AAMEZFHHE 11 0 0 0
S aE 33 33 33 33 BEAKAE 5 ) 11 (6)
kK 177 224 254 282  HtezEils 52 42 52 54
B %~ 1,634 1,642 1,666 1,701 ELAH 417 416 457 511
A 280 290 296 301 BRI 2 0 0 0
EHEIAE 275 307 357 407 FIAEH 420 416 457 511
L) 1,026 1,087 1,169 1275  Piight 34 18 20 23
et 6,715 6,640 7,457 7622 HAE 385 397 437 489
wsh 5 3,020 2,538 3,127 3,037 UHEBAHR 0 0 0 0
FER il 249 249 249 249 JAEENE] B A 385 397 437 489
JFLATERR 1,192 941 1,383 1,142 EBITDA 688 611 646 668
Fol ik 0 0 0 0 EPS (R#HE) 0.89 0.91 1.01 1.13
L) 1,579 1,348 1,494 1,646
AR AR 295 295 295 205 EEMGLE
KHE 3 155 155 155 155 2024A 2025E 2026E 2027E
b 141 141 141 141 RKEEA

R A3t 3315 2,833 3,422 3333 BB -14.04% -7.10% 8.30% 8.16%
Y HRFA R 0 0 0 0 EAAE -32.64% -0.39% 10.03% 11.84%
)3 B BR8] IR AR 3,399 3,807 4,035 4200  VABEENE)EAIE -35.23% 3.08% 10.03% 11.84%

R AR RAR S 6,715 6,640 7457 7,622 RAIREA

ERIES 36.27% 35.57% 35.17% 34.87%

NeRE A RS 7.33% 8.13% 8.26% 8.54%

(B7 L) 2024A 2025E 2026E 2027E ROE 11.34% 10.44% 10.83% 11.40%

ZBEHAER 491 325 842 448  ROIC 11.19% 10.89% 11.34% 11.64%
A 385 397 437 480 12tkEEH
18 R4 216 123 111 88 K AMEE 49.38% 42.67% 45.89% 43.72%
W 455 Al 2 10 10 10 HRfTLE 9.54% 9.11%  -1598%  -11.98%
BRRE ©) 5 11 6  RFIF 1.09 1.20 1.18 1.19
TEFEEH (150) (256) 230 (190)  EFHLF 0.59 0.65 0.69 0.65
*E 47 46 43 46 BERA

EREHALR (212) (292) (316) (324) BHSRAEE 0.80 0.73 0.75 0.76
TR (255) (188) (207) (04)  RKRKIKA R 19.83 2131 24.07 21.04
KA (139) (99) (98) (115)  BATTRE A 4% 5.12 5.00 5.00 5.00
H A 182 5 an 6) FBABIFGL)

EREHAER (162) (10) (229) (s4)  ERKE 0.89 0.91 1.01 1.13
%2 5 119 0 0 0 ERZETNL 1.13 0.75 1.94 1.03
Kk 31 0 0 0 ERETF 7.83 8.76 9.29 9.88
e (311) (10) (229) (254) ABIEPCE

R iR 120 23 298 131y PE 11.20 10.87 9.88 8.83

P/B 1.27 1.13 1.07 1.01
EV/EBITDA 7.65 7.19 6.34 6.32
FA R R ESFER T
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@ Hﬁ ﬁﬁ[% AR E(603801) 5] EF

ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B EFHT R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn

http://www.stocke.com.cn 5/5 4oL 1838 B L5 09 % TR H AR



